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Asset securitization as a new financing tool has its natural advantages in 
improving liquidity, refining the structure of the investors' assets, and reducing 
financing cost, etc. Studying the application of asset securitization in tourism 
enterprises can generate some inspiration to solve the difficulty for tourism enterprises 
to meet their financing demand rather than simply relying on traditional financing 
tools. Considering the current related academic researches, on one hand, the time of 
asset securitization applied in domestic tourism enterprises is quite short, thus the 
relevant researches started late relatively, they are quantitively scarce and largely 
conducted with theoretical researches and case studies; On the other hand, the type of 
basic asset involved in the existing tourism enterprise asset securitization researches is 
extremely one fold, giving priority to "operating income right”, which could be 
limited to their applicability and practical referentiability. 
On the basis of related researches at home and abroad, the concept and types, 
advantages and risks, principle and operational mechanism of asset securitization have 
been sorted in this paper. Taking "Yangzhou State Guesthouse Trust Beneficiary 
Asset-Backed Plan" as an example, its basic asset, product design, structure and 
transaction process, cash flow, credit enhancement mechanism, risk control 
mechanism, etc. have been thoroughly analyzed. These lead to the evaluations of the 
plan from perspectives of product design, project operation and several existing 
problems. Research suggests: 1) the asset securitization financing can act as an 
appropriate and effective way of solving tourism project financing difficulties; 2) 
tourism enterprise asset securitization products possess high flexibility and security; 3) 
tourism enterprise asset securitization showed the characteristics of high concentration 
of the asset pool risk, with requires effective control of all kinds of potential risks 
involved in the project, and coming up with the corresponding preventive solutions 
before hand. 
The innovation of this article is mainly manifested in the following three aspects: 
1) it conducted a preliminary discussion of the application of assets securitization 
model in tourist enterprise, while trust beneficiary being the underlying asset; 2) it 















Beneficiary Asset-Backed Plan", based on the basic theory and operational 
mechanism of asset securitization, mainly discussing the feasibility and risk 
management issues; 3) according to the advantages and problems of tourism 
enterprise asset securitization, it provided some suggestions from the practical point 
of view, including legal environment, market and intermediaries. Due to the 
application of asset securitization in domestic tourism industry is still in the 
preliminary exploration stage, the theoretical foundation is relatively weak; At the 
same time, the existing tourism enterprise asset securitization products are still very 
limited, which lead to the shortages of the theoretical analysis and universality of the 
research conclusions in this study. As asset securitization being more applied to the 
tourism enterprises, it may draw enough attention of scholars in the future, and as a 
result provided any corresponding supplement to this existing research. 
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数达 40.03 亿人次，实现既定目标的 121%；国内旅游业总收入达 4.13 万亿元，
实现既定目标的 165%，远超于全国经济的平均增速。 
根据国际旅游业协会（World Travel & Tourism Council）的报告，2015
年，我国旅游业对国内生产总值（GDP）的直接贡献约为人民币 3.32 万亿元，综
合贡献约为 7.34万亿元，仅次于美国位居世界第二，并预测未来十年的年均增
长率约为 6%。旅游业实现直接就业 2797万人，实现既定目标的 192%，旅游业相
关就业人数达 7912 万人，在全国就业总人口中占比达 10.3%。同年，我国旅游



































表 1 传统融资方式的优缺点 


















































的占比不断提高。截至 2016年 5月 1日，国内发行资产证券化总规模占债券市
场总规模达 0.41%，已成为国内债券市场的重要组成部分。图 1和图 2分别统计
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